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FINANCIAL HEWS

AND COMMENT

Stock Market Undergoes
Change in Final Hoar in

Selling Pressure.

STOP LOSS ORDEBS AID

Bails Move Forward Under
Leadership of Beading, bat

Becede Later.

The stock market underwent some-

what of a chanr In form In the final
hour yesterday when sharp selling; pres
sure was exerted throughout the list.
There was nothing to account for the
change In sentiment other than the In
creasing; gunfire on the western front
and Indications which pointed quite un-

mistakably to the fact that speculative
Wall Street will not have'to wait much
longer for the launching of the new
German offensive. Whatever may be
the outcome of the day's reports from
the war fronts the financial district
was quits of the opinion, so far as Its
reflection was expressed In the course
of prices during the last period, that the
latest news constitutes reasons aplenty
of why stock lists should begin to
reckon with the beginning of the threat
cned offensive and subsequently Its
varying fortunes. Prices In consequence
melted awawjth a degree of ease and
trading increased in volume as me
movement gained momentum. The sell
ing pressure was not of any serious pro
portions apparently, and not In any
sense an expression of lack of confidence
In the allied armies. That It was able
to gain su;h headway was due obvl
ously to tho fact that numerous stop
loss orders caught on the way down
accelerated the pace.

So far as the other news developments
were concerned there was nothing
which could quite Justify the sharp break
In prices In the final period. The sweep
Ing edict of Director McAdoo removing
the presidents of all rail lines taken
over by the Government for the period
of the war came as a surprise, of course,
and was not at all pleasing tn certain
financial quarters, but there was never-
theless an equally Important opinion
confident that In the long run the move
will work to the advantage of the car-
riers. Indeed, this section of speculative
Wall Street Is of the opinion that It will
result not only In Increasing facilities
for the movement of supplies, but at the
same time will increase efficiency of
carriers all around. There was no at
tempt made to pass Judgment on the
matter In the stock market, but- - there
are one or two points which came to the
surface and which seem to constitute the
most serious objections. These In short
round down to the question as to
whether or not it Is not an Indication
that the Administration has definitely
decided that the roads shall never return
to private management.

Prices at the outset generally snowed
Improvement over the preceding day's
closing quotation). The rails went for-
ward slightly under the leadership of
Reading and the Industries under Steel
common, but advances were later sub
stituted for losses. Toward noon the list
again moved forward and some of the
specialties were taken up again, partic-
ularly the tobacco shares, Wilson 4 Co.
and American Cotton Oil. Then in the
last hour the list weakened again and
polling pressure became pronounced as
the conviction spread that the latest war
reports indicate that the new German of-
fensive has been begun. Steel went to
107 4 and Marine preferred almost to
par. while tho general market lost pro-
portionately. The copper snares did
somewhat better than the rest of the
market, with the exception of course of
a few of the specialties. With respect to
these shares buying was continued on
the belief that the conference of produc-
ers In Washington yesterday with the
War Industries Board will result favor-
ably to the former.

There was very little of interest In the
money market. Call loans were made on
the Stock Exchange nt about the same
rates as on Tue-tda- and there was very
llttlo time money available. The foreign
exchange market was easier. Lire and
neutral rates again lost somewhat, but
other rates were about unchanged from
the previous day.

MONEY AND EXCHANGE.

Mixed Loans.
nirh

"Low
Last
Renewal
Year's high
Year's low

CALL RATES.

All Industrial.
Per cent

Thirty days
Slxiy aaya a
Ninety i1

Four montha
Five months s
Six montha 6

rates

All Industrials.
S llllnh
44 Low
44 La
5 Renewals
6 Year'a high
2 Year's low

TIME LOANS,
Mixed Loans.

Per pent.
Slaty daja SittMnety daya 6Q4
Four months t
Fivo montha 6

Six month, t
COMMERCIAL PAPER.

Prime Indorae.1 Bllla'SIx months ltReceivable. Other Names.
Sixty das. ..SXft Three to tlx
Ninety day .Sfc36 montha t9ACCEPTANCES,

90daja. 60 days. 39laya.
Bid. Aak. Bid. Ask. Bid. Aak,

Eligible member
banks ... Ift fi U 4a i 4

Eligible n o n- -

member banks, (ft 4f 4S 4 4(i 4H
Ineligible banks

bills 5U 4; Hi 4 f.i i
CLEARING HOL'SK STATEMENT.

Clearing Houe exrhaniea, t60S,7i,5t3 bal.
nnee. fl9.274.ll4: Sub Treaeury dehlt balance,
(J.0SC.6T9 . Federal reserve credit balance,
134,317,622.

DOMESTIC EXCHANGE.
Boston, liar: Chicago, par; St. Louis. MTlOc.

discount bid; San Francisco, par; Montreal,
119 3 premium: Cincinnati, par; Minneapo-
lis, 10c. premium,

SILVER PRICES.
Bar allver In New York, 9914c. (official

pricel, unchanged: business price, Including
premium, 'JS'.o.. uiKhanied; in London,
48VI., unihanged; Mexican dollars, 77c., un-
changed.

FOUE1UN EXCHANGE.
... .. rref.

Sterllnr lliltn, i.nw.
Demand .. 4.7SW 15l
Cables.. 4.76,', 4.76,',
April 4.;5r.K1T5'i 1917

Francs llirh. Low.
Demand. . S.711, f, "m
Cablea r. 69', t.M'i
April :.;:vjtis,72 1917..

Normal

of excb

FINAL

Last
4 75'i
4.T6,

close,
4.7r,i4j
4.76,",

6ff4.76f,
ITev,

Last. close
S7DI 6.71i
.. 594e.l7

Yesterday's Close
Demand

or
4 nrwil hterlinz 4.75v 4.7br",

nice o.,i.
China

Ilnngknnr 75.5') 75.60
Shanghai I0i 109

18.29B Greece 31.00 ; rj
43.10 Holland is'i 49

4.M1 India-Calc-

294 si;
5 12 Italy 9.07 9.05
49.34 JariRii

Yokohama, 52.40 3:w
52.M T4,Hei:i 12.00 13 SO

26.1 Scindinavla .

Stockholm 24 25 S4.4T.
Cnpeuhn2en 31.30 31.50
Christian! 31.15 .11.33

19.296 Spain 27.95 2S.15
(South America

12.40 Bio 25 54 25.(5
Ilueno. Ayres.., 45.60 45,7s

1,0304 Argentina 974 97
K1S26 Swltterland .,.,.,,, 4.11 4.07

TIME RILLS ON LONDON,

61 days,,,
90 days,,,

HATI.5,

4.7!
4.70

checks. Cables,

(gold).

Hankers,! Commrrclil,
ICO daya
90 days,,

4.71
. 4.WU

May 1918.

sales 772,778
Year to date 66,096,935

.Bid. I Atfc.
S9Vs

"in
in

34
86
35

H
78 'i

i
78
IS

81
65
94

77 'i
6H
48
81

105
5H

112H
1Z9

98
97

157
94
56i
94
23H
16H

8
45
60U
85

93
54
83v;

1

106

43
62

129
10H
24 i
40
17T4
53

145
37
46
68U
35
80
67H
7tt

22
44 .
75
22'
58
69
16H
44H
32--
47H

33
S7
41
99
67
91
31
80?

103
61

16
32
21
35
34

148
122

80
77
89

--31
86
41
54

8
42
16
50

12S
61
28

100
28
40
18
45
33
55
87

9
60

116
27
19
97
29
53
22
53
16
52
21
21

135
72
24
4

105
43
85
38
10
92
44
12
27
39
62
28
61
93

103
117

55
25
87
87
99
S6
12
27
79
28
68
S3
23
98
42
42
18

151
15
59

4
9

122
70
42
91

9
17
15

132
13
57

107M

83
46
"2
41
14
IS
54
43
19
60

114
19

22,

Day's

Cloalnf.

65

i
1

34
87
38
46
78
41
82
13
66
31
65

77
7

49
83

106
67

113
129

99
97

162
94
66
95
24
16a;
68
59
60
86

110
94

90
1

106
86
43
76

133
10
24
42
18
64

145
38
60
69
35
82
68

7
23
44
75
22
59
69
16
44
34
47
23
33
90
41

100
68
91
31
81

111
61

16
32
23
36
34

149
23
81
78
89
31
89
41
54

8
42
16
52
OQ

67)
28

101
28
41
18
46
33
58
87
11
60
23

117
29
21
97
30
54
23

In 1.1

53 J

16
52 V
21
22

136
73
25
42

107
46
86
39
10
93
44
12
27
39
63
28
61
95

105
119
56
2
87
87
99

Dir.

87
12
27
SO

2S
69
84
23

101
42
43
18

152
18
69

6
12

123
71
43
92
10
18
16

133
13
58

107
110llll

83
46
76

18
55
43
19
61

115
49

3.60

6
6
6

PaMS,
the Bourse

'i!

Muy

Sales

81

21

4

4
6
7

16

6

213
600
300

1100
6900

100
100

7900
1000

18800
300

4300
2300

100
100

8200
900
800
300

4100
200

3800
1000

18600
100

2100
100
100

S600
200
100

1600
15300

100
100
400

3000
64600
1700

400
100
300

20400
200

15
200
300

6000
900

1200
300

2600
100
100

4800
200
100

1000
200
100

4100
1600

600
200
500

1700

Adams Kx pre

21800

Ajax Rubber
Alaska Gold Mines.
Alaska Juneau CI M

Mfa- -

rs llfg pc . ,

Am Bank Mote
Am Can , .
Am Car A Foundry
Am Cotton Oil
Am Cotton Oil pf
Am Hide, ft Leather

2300

Am Hide ft Leather of. .
Am Ice
Am International Corp .
Am Linseed Co
Am Linseed Co pa.
Am Locomotive
Am Malting 1st pf
Am emeu ft Kef.
Am Smelt ft Ref pf
Am Steel Foundry
Am Sugar Ref
Am Sumatra Tobacco . .
Am Sumatra Tobacco pf.
Am Tol & Tel
Am Tobacco
Am Tobacco nf new
Am Woolen
Am Woolen pf
Am writing Faper pf.. . ..
Am zinc, Lead ft smelt. .
Anaconda Copper
Associated Dry Gds 1st pf
Associated uii co ......
Atch, Top ft Santa Fe.
At. f.uir ft w I S 8...
Baldwin Loc Works. . .
Baltlmoro ft Ohio
Barrett Co
Batopllas Kilning;
Bethlehem Steel 8 p o
Bethlehem Steel B. ...
Brooklyn R T
Buf. R ft Pitts

Burns Bros,
Butte Copper ft Zinc.
Butte & Superior Copper
cai racking Co
Cal Petroleum
Cal Petroleum pf
Canadian Pacific
ICentral ' Foundry
central Foundry pf...
Central Leather
Cerro do Pasco
Chandler Motors
Chesapeake ft Ohio...
Chi Great West
Chi Great West pf. ..,
Chi, Mil ft St Paul...,
Chi. Mil ft St Paul pf,
Chi. R I ft P
Chi. R I & P 6 n c Pf .

Chi. R I ft P 7 p c pf .
Chile Copper.

400 Chlno Copper
100 C. C. C ft St Ijuls

3800 Colorado Fuel & Iron....
200IColonido ft Southern . . . .

400:Columbla Gas ft Elec....
100 Consolidated Gas

10000 Corn Products
100 Corn Products pf

6000 Crucible Steel Co
100 Crucible Steel Co pf
900 Cuba Cane Sugar
100 Cuba Cane Sugar pf.
100 Delaware ft Hudson

21400 Distillers Securities Corp.
100 Elk Horn Coal

3100 Erie
1300 Erie 1st pf
200 Erie 2d pf
200 Federal Mln Smelt pf . .

2500 Gaston. W ft W
100 General Electric Co

1700 General Motors Corp
500 General Motors Corp P
200 Granby Con

1600 Great Northern rf
8100 Orea-- t Northern Ore ctfs.

800 Gulf State Steel
600 Haskell & Barker Car. . . .

4200 Inspiration Con Copper. .
100 Interboro Con Corp
100 Interboro Con Corp pf.. . .

600 rnt Agr Corp
400 Int Agr Corp pf
200 Int Harvester of N J ... .
100 Int Harvester Corp

12300 Int Mer Marine
34300 Int Mer Marine pf

1600 Int Nickel
1800 Int Paper
300 Kansas City Southern....
500 Tire ...

1300lKennecott Copper
lOOlKress, S H. ft Co

1400 Lackawanna Steel Co
100 Like Erie A Wcatern....
800 Lehigh Valley
100 Loose-Wile- s Biscuit
600 Ix)ulsville & Nashville
200 Maxwell Motor
200 Maxwell Motor 2d pf

4000 Mexican Petroleum
100 Miami Copper

6700 Mldvale Steel ft Ord
1800 Missouri Pacific

200 Missouri Pacific pf
300 Nat Conduit & Cable

1600 Nat Enamel ft Stamp. . . .
600 Nevadu Con Copper
200 N O, Tex & Mex

2900 N Y Air Brake
800 N Y Central
200 N Y Dock

27500 N Y. N H & H
300 Norfolk & Western
lOO'Nortli Amer Co

1700Northern Pacific
2200'Ohlo Cities Ga

900 Ont Sliver Mining
100 Pnn-Am- I"et pf

2300IPenn n R .'
lOOlPere Marquette
lOOjl'liUa Co
500 Pierco-Arro- w Motor....,
700 Pitts Coal of Pa
600 Pitts ft W Va
300' Pressed Steel Car

uOI'PreH.sed Steel Car pf..
600luhlic Service Corp '104
100 Pullman Co
200 Railway Steel Sprint;.
OOOlItay Cons Copper

81800 Heading
4200 Hep Iron ft Steel

100 Hen Iron & Steel nf
3G0lRoy.il Dutch Co
400St Louis & San Fran....
100 St Louis & San Fran pf.
2'tO .S.iv.iko Arms

ISOOlSmcliilr Oil & Ref
S ft I

8500Southern Pacific
ISOO.Houth Rail Co

200 Stand Mill Co
9100 Studebaker Corp

200'Suiierlor Steel
2900lTenn Copper ft Chem....

SOO'Tcxas Co
lOOlTexas & Pacific

4r,00lTobaoco Products
800 T, St L ft W T C ctfs.
900IT. St L & W pf T C ctfs

8100 Union Pacific
lOO'Hnlon Purine pf
108 United Alloy Steel

1800'Unlted Clfrar Stores...
lOOlUnited Ry Invest
200'Unitrd Ry Invest pf...
300iU S C I Pipe ft Fdy...

11700 U S I Alcohol
700 U 8 Real Ai Imp

UOO'U S Rubber
5I202S00 U S Steel
7; 700'U S Steel pf

13uuilJtah Copper
4200'Vii-Cni- o Chem

200 Vu Iron, Coal ft Coke..
200 Wabash pf A
3n0IWetern Maryland
200 Western Pacific
100Western l'aclfic pf

3600
100

WeHtltiRhoilFO K ft M..
Wlllys-Overloji- d

Wilson ft Co
Woolworth, F W..

Pump.

PAEIS MARKET

22. was an
Three per cent.

THE SUN, THURSDAY, MAY 23, 1918.

NEW YORK STOCK EXCHANGE PRICES.
Wednesday,

Pf

5300ISlnss-ShefTiel- d

300lWorthlncton

Open- -

inc.
69
60

1
1

36
86
35
47
79
38
81
13
65
31
66
18
77
68
48
83

105
66

111
1Z9

99
97

161
94
67
94
23
16
68
51
60
86

112
98
66
90

1

106
88
41
76

130
10
24
42
18
61

146
38
47
69
13
81
69

7
22
46
76
S3
59
69
17
45
33
47
23
33
88
42
99
68
91
32
81

109
62
25
16
12
23
35
34

160
123

81
78
90
31
88
41
65
8:

42
15
51

128
65
29

102
28
42
18
46
34
67
88
10
60
22

117
2S
21
98
29
64
24
54
16
53
20
no

138
4

24
43

106
43
86
39
10
92
44
12
27
40
63
28
61
83

N J.
66
26
89
89
99
90
12
27
79
28
68
85
24

100
43
43

154
17
60

6
9

123
70
42
92

9
18
15

133
13
67

109
110

85
46
72
42
15
18
64
44
20
67

114
49

1,280,200
74,890,200

WiTv
est.
60
60

1
2

36
86
36
48
79
42
84
14
67
11
55
40
78
68
49
83

105
68

113
130
99
97

161
94
67
94
23
17
69
61
60
86

112
98H
66
90

1

106
89
43
75

130
10
26
42
18
63

146
38
47
70
83
81
59

7
22
46
76
23
69
69
17
45
33
49
23
34
88
43
99
69
91
82
81

109
63
25
16
13
23
35
14

150
125

81
78
90
32
88
41
65

8

42
16
53
28
65
29

103
29
42
18
46
34
57
88
10
60
22

117
28
21
98
29
64
24
54
16
53
21
22

139
74
24
44

106
43
86
39
10
92
44
12
27
40
53
29
61
93

101
USlll8

17!

1917.

56
26
90
89
99
90
12
27

70'85'
100

154

6

121

9

134

--ess
est.

69
1
1

11
86
15
46

.78

79

24

44
43
18

17
61

10

70
42
93

18
15

110W107H

48
724!
42
15
184
544
444
204
81

1144
49?

69

105

113

28

13
58

81
13
65
81
85
18
77
66
48
81

66

9
99
97

161
94
66
94
23
16
68
51
60
85

110
93
64
90

1

106
88
43
75

130
10
21
41
18
61

145
18
47
68
33
81
57

7
22
44
75
00
69
69
17
44
33
47
23
33
88
41
99
67
91
31
81

109
61
25
16
82
23
35
34

150
122

81
78
89
31
87
41
64

8
42
15
51

128
65
28

100

40
18
45
33
67
87
10
60
22

117
27
21
97
29
63
23
53
16
52
20
22

136
72
24
41

105
43
85
38
10
92
43
12
27
39
62
28
61
S3

25
87
87
99
87
12

84
23
98'i
41?'
43
17Ti'

152
174
59 H

BH
9

122
70
42
92
9H

18
1514

13214
13
C7

110H 1104

457
724
41
144
184
644
43
1H
57

1144
49

Clot--

to.
60
69

1

1

31
86
15
46
78
41
12
11
65
11
56
39
77
66
49
81

106
66

111
129
99
97

161
94
66
94
21
16
68
61
60
85 U

110
93
64
90

1

106
86
43
75

130
10
24
41
18
63

145
It
47
68
83
81
67

7
22
44
75
22
69
69
17
44
33
47
23
33
88
41
99
67
91
31
81

109
61
25
16
32
23
35
34

150
122

81
78
89
11
87
41
64

8

16
53

128
65
28

100
28
40
18
45
33
67
87
10
60
22

117

1918.

9,S 1,441

42;

27
21
97
29
53
23
53
16
52
21
22

136
72'
24
42

103
43
85
38
10
92
44
12
27
39
52
28
61
93

104104
118 118

789,200

ao4
z; '
87
87
99
87
12

27 27
79 79

3
61 1;
84
23t
98 'i
42 4
43
18

152
17H
59

64
1014

123
704
42
92

94
18
1RU

1324
134
57
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Odd lots. Note Odd lot transactions nre recorded In separate lino
unless sales were made nt prices outside of the regular full lot range.

Trading; quiet
y.

Ohanf.

rentes, 69 francs 50 centimes for cash.
on London, 27 francs 15 Vi cen

times, Five per cent, loan, 87 francs 75
centimes.

GOSSIP OF WALL STREET.

Prices Easier.
Echoes of the second German attempt

to smash the allied lines In France and
Flanders were heard In the financial dis-
trict shortly before the close yesterday
and though the speculative element had
been previously warned of the Impend-
ing offensive this group made haste to
sell stocks. In the houses It was re
ported that the big people were not in-

fluenced by the rumors and though no
effort was made at concerted support It
was said the buying was for the ac-
count of substantial interests. Coming
at the conclusion of a session which
was almost entirely professional the
selling Indicated more than anything
that the day to day trader were en
Jcvlng their usual overnight cleaning out

x 2 pastime. Steel closed point lower on
the and from low

14

not

big

day up an eighth the
of 107, with the balance of the last
finishing Irregularly. In addition to the
feeling that the Immediate military out-
look was lees promising than It had
been the action of Director McAdoo In
relieving the railroad presidents of their
positions was unsettling on the rati
division. The liquidation started too
late to measure Its extent and
session will afford a better estimate of
security prices.

A Bookkeeping Operation.
A banker In close touch with Federal

reserve officials In the Capitol Is author-
ity for the assertion that the Reserve
Board has practically decided to make
the Income tax payments In June a
bookkeeping operation to a large extent.
The plan is to permit the banks to keep
the funds which ordinarily would be
withdrawn toy depositors for tax paying
purposes and credit them to the Gov-
ernment's account In Institutions where
Government funds are not usually de-

posited, It Is understood tills method
will not apply, but all the Important
banks In the country are Federal de-

positaries. This system of meeting the
heavy June payments will have an Im-

portant bearing on money conditions
during that month for It will leave the
banks In virtually as good a condition
as they are at the present time. Finan-
ciers who know of the proposal ro
greatly pleased and arc now lens con-

cerned over the matter than they were
before It was suggested, for such a sys-
tem will enable them to execute the
approaching shifting of funds without
disturbing money conditions.

Franklin In Washington.
President Franklin's departure for

Washington Immediately following the
International Mercantile Marine meeting
Tuesday afternoon was not generally
known until yesterday, but those In a
position to really know the present
status of the company's Brltleh tonnage
sale are highly optimistic. That the
most Important features of the plan have
not been revealed Is significant, and It is
doubtful If any news regarding them
will be released until certain lejal
phases of the matter are cleared away.
It can be slated, however, that thtwe
features Include the redemption of the
bonds at their callable price of 110 and
an offer to preferred stockholders which
will appear very attractive. Of course,
the adoption of this plan depends on the
decision of the company's lawyers and
their opinion Is awaited with much In-

terest. The fact that practically a ma-
jority of the Marine common is con-
trolled by Internets who ow n large blocks
of the preferred, according to a banker,
eliminates any fear of ofvosltion from
the Junior shareholders. Juft how the
common stock will benefit Is another
chapter In the Marine Ftory, but the
large holders of that Issue are satisfied
they will be better off if the sale Is con-
summated than under the existing status
of tho company.

Specialties StrnnsT.
Before the speculative currents felt

the full effect of the heavy sdllnc wave
In the afternoon trading a number of
low pried specialties stood out proml-nentl- y

American Cotton Oil, American
Linseed and Allls Chalmers were nota-
ble performers, and though Cotton Oil
held Its advance better tho buying of
Linseed and Chalmers was of the best
Doubtless all of the?e Issues are more
or less under the Influence of pool man-
agers, but there nre a number of con-
structive features connected with the
companies themselves which are Inter-
esting. In the case of American Cotton
Oil the company's earnings are now well
ahead of last year's, when 4.55 per cent
was shown on the stock. The reason for
the big Improvement Is due In no small
part to the substitution of tho com-
pany's oil products for olivo oil, which
owing to war conditions is warce and
costly. There Is hardly an American
household that Is not now usInK cotton
seed oil In place nf olive oil for table
purposes, and though this may seem a
long way from the stock market It has a
most Important beirlng on the com-
pany's earnlnss. Reliable financial pco.
pie long apo turned their attention from
purely stock market conditions to study
trade facts affecting Individual Amer-
ican concerns and their opinion of se
curities, Is thereforo based on somethlni;
more tangible than speculative move
ments, which Investors usually follow so
Intently.

Allls-Chalme-

In connection with the buliifr of rs

It is the opinion of a financier
who has had an opportunity to observe
the Inside workings of the company
affairs that Its current husltuuK will
prove the most profitable In It.s history
This Is what has Induced a Ilrn.nlwny
bankins Kroun to resume tSo accumula
tion of tho stock, and It is slKiiltlr.int
that these same Interests li.ul released
most of their Mock nrhund 30, which
thev had. purchased In tho lower 20s
That they are now endeavorliur to pick
it up again Indicates the movement is
based on something more than ordinary
stock market reasons.

McAdoo find Hallronil Hrmls.
Rnllroad executives see In the latest

order of Director McAdoo another link
in the Government railroad ownership
chain, thouKh they are naturally

to make any public statement
Privately they express the opinion that
while the suspension of operating heads
of transportation lines may have been
necessary for complete unification of the
country's railroads it may deprive some
roads of elllclent operating directors.
Hut Director McAdoo's Intention to name
not n few of the former presidents as
Federal directors will not deprive any
line of Its operating chief If ho measures
up to hl job. while at the same time It
will eliminate some who have served
their usefulness as railroad heads. As
a matter of fact the stockholders will
probably welccmo the movo even If it Is
a step nearer to permanent lovernment
regulation, for Mr. McAdoo's record to
date gives promise of at least n square
deal for the roads themselves and their
shareowners.

Ftttshurar and Went Vlriflnln.
Pittsburg and West Virginia's March

and t!ii,. n.onthj statement shows, that
In tho period from January 1 to March
31 total operating revenue was 1367,238,
of which 1217.802 was for tho month of
March. Operating expenses for the three
months totalled (472.357, March's share
being I1H2.T57. Net operating revenue
aggregated $94,881 In the first quarter,
of which March contributed 155,045, and
the net Income of S13S.S04 for the period
up to the end of March was helped ma-
terially by March's net of $69,514.

nnmors Ilnnnrd Attain.
Official action In banning Old Dame

Humor from the New York Cotton
came Just In time, as she was

much In evidence yesterday. The Cotton
Exchange authorities posted the warn-
ing on Tuesday and with the German

BONDS IN NEW YORK STOCK EXCHANGE.
Wednesday, May 22, 1918.

1918. 1917.
Day's sales 15.406,000 $2,935,000

Yew todate. . . . . . . . . . . . .............. 547.347.000 413,320,000
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drive developing opportunities rumor
hearers more plentiful any

ruled against spreading
tales early this

seems easier make such regulations
than enforce them, Hour
exchange Wednesday alive with
many colorful stories heavy selling
Washington speculators who had Infor-

mation launching Teutonic
offensive, generally known that
Kaiser's military hosts certainly will try

better their present posi-

tion, floor traders able
advance Information such things

mystery. certainly cannot
they Indulging what the

Stock Kxchange cnlls "baseless rumors.,"
that officially prohibited nnd they

would break any the rules.

MARKET.

Lonpon, May Tho stock market
maintained good y dfeplte
tho smnllntsss business, Gilt edged
securities were the prospects
the reinvestment 50,000,000 Govern-
ment dividends disbursed the
end the month. Shipping shares were

demand International Merrntllo
Marine, purchase reports. Hanking shares
wero lower nn.l speculative issues quiet.

Money, cent. Discount rales
Short bills, 34 cent.; three month

bills, cent. Gold premium
Lisbon 130,

Consola money closed Hrltlsh
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cent, loan, 994.
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DAILY TREASURY STATEMENT.

Svcitl f'r.MfcA Tint
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receipts. 111.3:1: mtcrti.iirevenue, nrdlmry f'2.M"T5 onie inttJCi'ill": nilscell menus, J'lvi.rii;, iminnai

notes rceivod lor redemption-- n.pntmt
Statement United Slates Treasurer forMjy 21;
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42,!:5,655
61.911

8T1.M2 ro;
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1.735,C3.50

Available currency In Treasury
and bank- - . ; . .f sn n? fyii

Deduct current liabilities 'ic i v)

Net balance in reneral fuml. ...11,754,153 7;$
I1ESEKVB FUM),

Oold coin and bullion .... tKi.tnm
Tlil'ST Ft'Xl)

To redeem outt,itklluir eerlifleates tl,r.c,2.S47 en
Grand total cash aet in Treasury S,710,30o7oti

Mr it York Customs nerelpt.
llecelpts for duties at the Custom

llouso yesterday were $340,933.33, of
which $111,026.13 was for merchandise
withdrawn from bonded warehouses und
$235,907.20 for recent Importations.

IN

EXPECT BIG IRON

AND STEEL OUTPUT

May Shipments Will ProbaWy

Be Highest in Twelve

Months Period.

U. 8. UKGES EXTENSIONS

Government's Plan for New

Fabricating Plant Is A-

ssuming Form.

That the month of May promises th
largest production In twelve months of
both pig Iron and steel Ingots Is

to-d- by the Iron Agt, .which
says there Is no escape from the conclu-

sion that little steel can be had for or
dinary consumption this year. O'.her

features of the weekly review are the
statements that the Government Is urg-

ing extensions In the output of machine

tools In order to supply the new plant

of Mldvale Steel at Nlcetown, Pa an

the new plant of the United States steel
Corporation at Neville Island, that s

large programme of coks

plant production has been launched tin- -

der Government financial auspices nnl
that the proposed Government fabricat-
ing plant to furnish ship steel Is about
to take definite form. The fron Ayr
further says:

"The sudden conference nt Wajhlnc-to- n

last Friday between the War In-

dustries Board and leading steel makers
was continued by a Joint committee In

an all day session in New York on Mon-da-

The main differences of opinion
as to the absorption of the full step'
output by the Government turn on th
time sTactor. If all the steel In the sur-

prising total made up by the War Hoard
can be applied to ship, projectile, track,
oar, locomotive, farm Implement, oil wel1

structural and other war uses In th
specified delivery period, there Is no e.
cape from the conclusion that little fteel
can be had for ordinary consumption this
year.

Doubt Ship Plate Flltarea.
"The steel men have douhted the shin

plate figures, arguing that no such
tonnage could be used unless plants tn
turn out hundreds of ship engines ani
boilers can spring up almost over nlpht
Nevertheless) the steel committee his
gone to work to Increase at once deli.
cries of plates, shell steel, and rails, In

which demands nre most pressing. Mav
now promise.! the largest production n
twelve montha of both pig lion and steel
Ingots--.

"The most serious factor In the situ-
ation Is the loss of three months' tin"
In the pla.-ln-g of locomotive and ,ir
orders a delay costing tho Allies thou-
sands of tons of steel that by 110 pov-blllt-

can now be delivered in 191s
.Some of the steel for the new cars has
been allocated this week, including 12V
000 tons of plates to tho Steel ("orpin.
tlon. The total of plates, shapes nil
bars for ear Is 922,110 tons, dcllone
to be made In 120 days, beglnnlifi
June 20.

"The Mldvale Steel and Ordnance Coin,
puny Is about contracting to hull.1 :i'"i
ojwrato for tho Government a preat
plant at Nlcetown, l'a., to turn ou' s-

teen Inch howitzers, additional land be-

ing acquired by the Government Fo-th- is

nnd the Neville Island gun .rid pro.
Jectlle plant, which the Steel Corpori-tlo-

has Just started to hulld, mo- -

heavy machine tools are wanted tl'an
present capacity for such tools can sup-

ply, nnd the Government Is urgu;;
In that Industry.

Price Adjustments.
"Important among the prke adjust,

menta announced oil May 21 was a !l
11 ton advance on cast iron water p v
1 reduction of 25 cents per loo pi.r ds
for structural nnd ship rivets. al
l." cents for boiler rivets (n ditfcetHM.
tion now being made), and a ndin' on

of about C per cent, on smaller r ve's
Topper bearing low phosphorus pig ir 1

was advanced $2 a ton."
Tho Iron Trtuic Rrvicic also sas to-

day: "Great Government war fn'er-prise- s

of an Iron and steel c'lar.u'f
continue to develop. A lap-'e- , pr 'cm t
of construction in cok- - p'.n '

under Government financial auspl-e-

to Iw launched. Kxfiectntlons are tha'
1,50(1 additional ovens will h bin" a

different locations. TIicko wl'l seria-
tim douhln iMirposn of augmenting ti
supply of high explosives for mi'

nnd nf fortifying weak spo's 1

the coke situation against the ii'i
of winter. The new ovens e

to be rushed into service. I'r "

blast furnace extensions tlmire In '
plans. A start aii'lig this linn nlre,dv
is being made In the Wheeling d,Mr '
Two new furnaces: at .St. Louis are be-

ing considered.
"Ordnance ntllcrs have notified tirlilne, tool builders to be prepan ' '"

equ'ri a second gteat mm plan' ' ' ''
established near Philadelphia f - '

Government by the Mldvale Stee' I

Ordtianco Company, For this ai '"
new Neville Island ordnance nw,
the I'nlted States Steel Corporati" !

oiiO.OOO worth of heavy and sum ' '

will lie needed. Details of l e ' '

Island plant are tn ho rnp'div
mined. Its finished "Utpiit of '.
nnd projectiles will bo 25 "
monthly. A Heel plant Is to
vldeil nn this scale. W'he'her t' " 11

duplex or straight open hearth '

bo settled Tho proposed Gove '
fabricating filant to furnish sh,; ' '

Is expected to take form sunn '
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SECURITIES AT AUCTION.

too Shares Horn Sl'ver Mln.'
Co , per shut.

40 Shares A T lie La Mire r
lnc

13.000 Atchison. Topuk.i at I S i
iv lly Co i'; . '11 m
IteBl.tered It ill. Is dp ' '

J3.000 4nu1bern Piellle ('" C
l'.iclllc Sim k Cu'laiera' I

llillllls III Klkt, I e.l ilil" ' I''
Interest .limn and I'.

350 shares Sit'vver Snlpi.iri- -

1'orporatloii pf, per e . r
350 Shnres Sawver Shipv iros

Corporation, 'ot
lOOSharis Lilfkln. Hnlt.iK" an I

Shipping ('iirporalliiti pr
sharS

7,500 Shares ltallVMs Co tienerul,
per share

10 Shores llxeeNlnr llren nir
$10,000 (iillf, Florida mid AiIi ihh

lly Co. 1st Mik 5'V "I
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RAILROAD EARNINGS.

DETIIOIT AND MACKINAC
Second eek May IJl.Cki la:


